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*TFT IV 
[PART IV] 

[’k-m'dO 3fir%-y<«bi(l ^ afir 
[Advertisements and Notices issued by Private Individuals and Private Bodies.] 


NOTICE 

NO LEGAL RESPONSIBILITY IS ACCEPTED FOR 
THE PUBLICATION OF ADVERTISEMENTS/PUBLIC 
NOTICES IN THIS PART OF THE GAZETTE OF INDIA. 
PERSONS NOTIFYING THE ADVERTISEMENTS/ 
PUBLIC NOTICES WILL REMAIN SOLELY, RESPONSI¬ 
BLE FOR THE LEGAL CONSEQUENCES AND ALSO 
FOR ANY OTHER MISREPRESENTATION ETC. 

BY ORDER 
Controller of Publication 


CHANGE OF NAMES 

I, hitherto known as NANDA LAL RAM son of Late 
S. P. RAM, employed as Head Constable, in the Railway 
Protection Force (RPF) under OC/RPF/Post/Garden 
Reach, South Eastern Railway, Kolkata-43 residing at 
Vill. Sherpur Khurd, P. O. Sherpur Kalan, Distt. Ghazipur 
(U.P.), have changed my name and shall hereafter be 
known as NAND LAL RAM. 

It is certified that I have complied with other legal 
requirements in this connection. 

NANDA LAL RAM 
[Signature (in existing old name)] 


I, hitherto known as SRI SHYAM PURTY son of SRI 
KANURAM PURTY, doing Cultivation in the village, 
residing at Vill. Ghaghraghat, P. O. Mohulpani, Distt. West 
Singhbhum, Jharkhand, have changed my name and shall 
hereafter be known as SRI SHYAM PURTY, S/o Late 
JAMUNA. Ex- Reja of S.E. Railway, Chakradharpur 
Division. 

It is certified that I have complied with other legal 
requirements in this connection. 

SHYAM PURTY 
S/o SRI KANURAM PURTY 
[Signature (in existing old name)] 


I, hitherto known as SIDHARTHA son of Shri YESH PAL 
SINGH, employed as, Meteorologist Grade-II in the 
Environmental Meteorology Unit, India Meteorological 
Department, Ministry of Science and Technology, Govt, of 
India, New Delhi, residing at 649/7, Govindpuri, Kalkaji, 
New Delhi, have changed my name and shall hereafter be 
known as SIDDHARTHA SINGH. 

It is certified that I have complied with other legal 
requirements in this connection. 

SIDHARTHA 
[Signature (in existing old name)] 
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I, hitherto known as V. R. MURALIDHARAN son of 
Shri N. VENKATARAMANAN, employed as Sub Divisional 
Engineer in the BSNL residing at the new No. 137/1A (Old 
No. 58/1A), Rangarajapuram Main Road, Kodambakkam, 
Chennai-600 024, have changed my name and shall 
hereafter be known as V. RA. MURRALIDHARAN. 

It is certified that I have complied with other legal 
requirements in this connection. 

V. R. MURALIDHARAN 
[Signature (in existing old name)] 


I, hitherto known as TOSHIO TAKAOCHI son of Late 
SHINGO TAKAOCHI, employed as Section Executive in 
the Sona Somic Lemforder Components Ltd. residing at 
B4/107, Safdarjung Enclave, New Delhi-110029, have 
changed my name and shall hereafter be known as SAMIR 
TOSHIO TAKAOCHI. 

It is certified that I have complied with other legal 
requirements in this connection. 

TOSHIO TAKAOCHI 
[Signature (in existing old name)] 


I, hitherto known as SIPRA GHOSH and/or SHIPRA 
GHOSH wife of Shri SUNIL KUMAR GHOSH, daughter of 
Late ANIL CHANDRA ADHIKARY, employed as Sr. Tax 
Assistant in the Office of the C.C.I.T., "Ayakar Bhavan", 
P-7, Chowringhee Square, Kolkata-700 069—Presently 
attached to the Office of Addl. C.I.T., Range-2, Section 
T.R.O.-2, Kolkata-700 069 (formerly Assistant Teacher, 
Mana Camp, Raipur, M. P.), residing at 26A, Gobinda 
Auddy Road, Kolkata-700 027, have changed my name 
(actually correction in the spelling of name) and shall 
hereafter be known as SHIPRA GHOSH. 

It is certified that I have complied with other legal 
requirements in this connection. 

SIPRA GHOSH 
[Signature (in existing old name)] 


I, hitherto known as Smt. SHOBHA wife of Late LALIT 
KUMAR as a Female Safaiwala under Health Inspector 
South East Section in Medical (Health) S. E. Railway, 
Kharagpur, residing at Porter Kholi Rly. Qrs. No. S. Q. 3 
Unit No. P. S. Kharagpur Distt. Paschim Medinipur West 
Bengal. 

I have enclosed my surname as "NAHAR" and shall 
hereafter be known as "SHOBHA NAHAR". 

It is certified that I have complied with other legal 
requirements in this connection. 

SHOBHA 

[Signature (in existing old name)] 


I, hitherto known as MAHESHWARAM YADAVA REDDY 
son of Late VEERA REDDY, employed as Additional 


Director in the Federation of Indian Chambers of Commerce 
& Industry (FICCI), residing at B-15, Tarang, Apartments, 
19,1.P. Extension, Delhi 110 092, have changed the name 
of my minor daughter GRISHMA REDDY aged 7 years and 
she shall hereafter be known as M. AKSHITA REDDY. 

It is certified that I have complied with other legal 
requirements in this connection. 

MAHESHWARAM YADAVA REDDY 
(Signature of Guardian) 


I, hitherto known as K. MANI son of Late M. KATHAN, 
employed as Regular Mazdoor in the Electricity Department, 
A & N Administration, residing at the Anarkali Vill. , Ward 
No. 5, Port Blair, Andaman Distt. have changed my name 
and shall hereafter be known as K. MANIAN. 

It is certified that I have complied with other legal 
requirements in this connection. 

K. MANI 

[Signature (in existing old name)] 


I, hitherto known as ISWAR RAO son of Late 
BUCHANNA, employed as Technician Grade-Ill (Carpenter), 
T. No. 26333 under Dy. CME (CW) KGP W/Shop/SE 
Railway, residing at Rly Qrs. No. E/32/16, Unit-02 at Jaihind 
Nagar, Kharagpur, Distt. West Midnapore, have changed 
my name and shall hereafter be known as ROKKAM ESWAR 
RAO. 

It is certified that I have complied with other legal 
requirements in this connection. 

ISWAR RAO 
[Signature (in existing old name)] 


I, hitherto known as KULVINDER SINGH son of 
S. MOHINDER PAL SINGH, residing at F-8A, Moti Nagar, 
New Delhi-110 015, have changed my name and shall 
hereafter be known as KULVINDER BINDRA. 

It is certified that I have complied with other legal 
requirements in this connection. 

KULVINDER SINGH 
[Signature (in existing old name)] 


I, hitherto known as LAKSHMIPARVATHI wife of 
Mr. N. SIVAKUMAR, employed as Assistant (AD) Office of 
the Senior Architect (SZ) I, CPWD, Chennai in Rajaji 
Bhawan, Besant Nagar, Chennai-600 090 residing at Plot 
No. 1, Prabha Nagar, A. N. Colony, Mudichur, Chennai- 
600048, have changed my name and shall hereafter be 
known as S. LAKSHMIPRIYA. 

It is certified that I have complied with other legal 
requirements in this connection. 

LAKSHMIPARVATHI, 
[Signature (in existing old name)] 
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TT^T# 

9'4)93 339f33 : 5R7T, 3/1, 

#) f#53l) 75)37 9,5777)'3 -Q^Ttfe^H 3) 

-33)333)' #f Tliwt 7T7s31 6937, 6973, 3#c 693 3# 
•#te377 5*71 faS3H 53f333 7T7 s31 36637 371 

S^fci^NH 33 36637 7 ) l^bdl 33T, Rdl) 

*3175)3 3lk fafWT # 373# 33 777531 

333777#)/ #19779/41604/05 )<dl37 31 3#, 2005 ^ 
30=33 ^ 3^3) f#d 377 f#31 # 1 

6937 - 337#) ^rsrrr 7& f^nr -sfrferr wn 3Tc3 

35731' 1RT f^cR) 73T37 73T37 7 TcRT#3T 

^ 7ri?tNr Row 3 ) •qra ^5fiTr 3# 3# 3757 MRdMfdAT 
#f fdHftfRsl3 317 30dV33>dl3T)' 377 7731#?1 #)31 : 

3r 3T3^3-3r<£<r tnPrai : 77373 37 357T91 
fd4<35 3lf3c3) 37 77*07 3 313)-'£-3F#5 OlRoii 1 

73 4i)f/2io ijRTi hiWh : 99 ^ f^; 

773iRld £lRi<A 3# 731T ^ f#13 -jARsiO TJ53 

3lf3f5 I 

3 37r9Tf«737 fTf^T MlRiid : #7# fT^f##) #f 

MTTTfVRT 3lf5 37) 7S1T 3) f^tr 3lf^3 Tift 3)Rsl3 
=J03 3iRj)dl 3ft omAki ^ 3157 #)' I 
3 -3J333 33317 : 31317 3lPsl3 -# f3=3 

713) 3lfe3f =# 37#f#T5 ■##) (3415731 *f, 

3f<31<3333 3)%3 3?R 31557 <3#)l 

57 f#777) 7733, 77973 37) 575T 3f7779f53T' 33^33 317) 
37#$1T37)' 37) T J7! 377# 7# %3; 33#3 5N) I 3)Rsn 
3333 331R) 3.37=3 3#f 3TR#3 35 ) t 1 

6937( 37) - 3737 3f7773irP3f : 

73)370) 5731 3)7773)531 3f)7 OTT^ #37375 37) 7J3) 
fdHH3)!7 t : 


39 #37375 7#3T# 


37T7T77 37cf) 7)5, 3# f9r^tl-110002 

5777 T^f^jaTcT 10% 37)f 7f)3l 3#) 

3>#f 7# -Jjfe 
37331 77797T# 

3f5’Jj53) 3 
=5^3151 
(3) 7773717) 

3f5ljf53f 'A' 
f3#?l 377# #, 

37# 5=#' 13777) 

5) 313 ■# 

■337171 313) 

3737 5751 3fm3frT3f : 

1. FT37T 4'13# I 5131-5-315^ 5lf33) ^ %3 3#t 
f3731 3n 713751 Cfenqrnf) 3 #7#') 

2. 37=3 died 31 < 771)531 371 ^iW 337#) <7 h3<t 3) 
3l)5 7# 3lf337 35) 5) 713751 (fiW^f) 3 #7#') 


cKd51 ^ 35 317 

37 #f335) 

7)37)’ ^ 

3 < [) c h< u l 3^ 

^73 735 

69 ( 37)(73) 

3^ 3|^3K 
57?T(71ip- 1) 
ff333) #T37 

7#5 69(37)(3)(i) 
^ 313757 

33)35 ?T37t 9) 
1^ 3)Pg3 TJ53 

3lf5f5 ^ 71315 

■’ 

■ 

. 

, 

1/31 d 

317)375f ^ Uftl 
!#<rdl 7#f3> 

9.43#^ ^ 

3)fe3 37) 

7#3T 

(f^l) 5. 

#7#) 

337#) 701353 ) 3> 



3#F)5 7J3)34 "# 

3)f733 ■*J53 


f«03 ■RJ3g3T3 

3lf^5 ^ 77315, 


^#5) ^ ^Pl5 

fd33)l 3M5T 
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1011171111 , 9 , 2005 ( 3 TPTT 5 18 , 1927 ) 


[WTIV 


$ rtit min millwm fafrii. .trrfafa mtn &m: 


Rcnl osfoi 

50% ifl fluff T2T1' 

i.cM 


TTOTriH i iff 

HR fur fTtfi 

llTTil if UTS 

in ijm 

sff?n fiiff n mnff 

itfm it 

(femft 1 i 

fimf m i%it it 

fcdu 1T1 

ir§’) 

^TTl FT 1 

75 % ifi imi nfir 
1(17711 i H d iff 
affcR fuff it irmrf 
fl0cT w IfflT IT 
ifm 1 ff sf ifm 
fq^cf 1TTF 1#TT ^ 
FfTH ^ FI 1 

100% lH fm?T 1TTF 
nfflT ^ #1 flRTT 

TFflT Uk-HH i ITT^ 



iff ITfS fufl IT 
itmff 1 f? Ft 1 



cp TTTR ifTTTlfilf ITT ‘j'r'-H ^flU 37THT 17 fint 

mm, Rmi irrs mi it Phttitt »^n afffnt 
fmff it fmnff it otht it fim mm 1 
71 flcvft 7n’l ircKH’iT nffnq FTtnSTf’ ITT fllk u ! 
^Cl4 c£ m 1 3T«T1T mtlK ITTSf flfl 
(TGF)/fnrai imt flfl (SGF) # ufdiMd IT 
m ^ oF^tji -4lf71H HT ITT m^T IT ITtST 

■^rf -ft illf 117 r&p IT TgTFpTI HT ■H=bcll Ft 
m i ni if INt m wi and fin rut arm if 
fin mi iff T|i iK'feif <m ftti -ft Ifir iff 
ffrrf IT T^flHdf iflTjfnif •HH-MPnci #ot iff 
TTmf FTTT 1TR FTR iffTTlfilf' ^ no if HIT 
iff If Ff' I 

sqTMK nrsf flfl (TGF)/flMSR ITTSf flfl 
(SGF) if 5 HffntcT H 3TlfHT 3T«RfT flcrft 
TTifU (JcHH-i*^ if ITTT HIT iff 1? l^cd cHR 

hRumFcioT if l yRmi if anfiiT, Fii if Hf if 
TtflT HT Ft, ITT Hffni ffit -ferff 117 iflT 17! 
FTHT 'JllO.OI fHTTlTT flUT 7JRT 500 HTTfS it 

171 Ft 3fffT Pdif Rh 4 4"l> SKI RFlcTT MIKI Oil'd 
717: fllfm l4ift 37 HT flTTTt TsUfcTinT fa&n 
TTT7sT 7HT fllfm TT^Rff 1RT if 1 (IT IT 1 + ) 
3721HI flT mc^cR 1 flTHT HT Ft HIT °MIHK 

Wf fifl (TGF)/fnmi Wf fifl (SGF) if 
50 iftm 37HT IcrrI ■W.l c h 0 ,Kh4h if Mloi 
hit iff if ^it im ifrrnfiif' if io iffmi it 


RlfllT, Sli' 1 It qf TtflT ITl FT, HT it Rail 
lit Ilf lH IT ITR flHTlTT HI dlO.01 I 
i inf-^-TTT^e diRiiT ^ fin trh iff nnf it 
mff Thh^HT IT Tt'-| 1' gjTcfH UTIT ?l l ll I 
1 HT-ff TTigRCf rTTcT ifTTflfllf ^ HI ^ HT 50 
iffmcT nn i hth ifwi i? mr % 
nnf RMd/'if n 3qfm n itr iffrfifiif iff 
iiR cur iffrrifiiT ^ afir it m i i?rf hht 
HI 0,0 i I 

is. fluff T^ffir u,ot-i4'ji iff Pa h Trfcnaff n fiifm 
m -q ar&m mnr nrzf iifi 
(TGF)/fnrai irr fifi (SGF) it ifiim n 
i‘ ittot Irttit inffn n nr in^T it itt^ 
m ^ flTTTf 11T HTTflRT IT -SIRI ITT TTmT % 

in fiTrff if fwfi i' finff m Hrffinf it 
unit iTfsf fifi (TGF)/Pmri irrzf fifi 
(SGF) HT iftffsiH fluff Tnn TTcHTRR ^ff 
olRR ITTSf flfl (TGF)/fimi IPRf flfl 
(SGF) n 3T1T ^ "m i T^f cfTR 

iffrfiffnf n 15 ifcmi ^ 3rfiiT isf ’rfm 1 
1 flulff OS I IT TTlTTllT ITT ITllflTm 

(Demutulisation) Vti nr TT'dilRllRH nRT 
1 ( Is,coni tstit ifw^'Ji TnncTT irr^ 
<£ n ^rnfiir nfi irfifi ^ thi if 
T8TT 3HR ih n fin Tmr iff im nRomRioT 
^ 3nT n "m if Olf'-HfcrlcT f%lT IT TTITcTT ^ I 

ITT HTT ^ mSTT iff HUT n fin, fscrofl 
osfir Tfnr^lT TTRf KsWl ^ TlHU 1>|4 TjcrO iff 

nr ir nr 50 iftnn ttIit ^ Tngnr ifn nnf 
sffr iTcT iftrnfrTif ^ nr i Trim 
69H( 71 ) - yfclTjfclitf ITT rKclrll C<< 1 TI 1 <UI : 


yfci^,ra4f nr liTnm Ruff cmTcn ^ 3 ttir it <i1h 
TRJ?f if fim mm : 


7F£F 

#T^T iff ITTHTcTT 

(Rt^ m l#ff # 

^tTTl-'femTf IT ^) 

1W RTO (fM»crl 
m delnil ^ 
^tTFt-(ftmif it 
^ i) 

cTTR ifcT^fllT 
(TFJF 1) 

m 77 m 80% fsi 

1% ^ Mhqw <?t 

1T1 FTR 

ifF^fcioi 

(W II) 

m if m 80% Ifi 

t% -i arfuT 

Hckcl FffnfRT 
(W III) 

80 % fnf ^ m 

TTcW IFf 


in. 


)<• 1 * •! * I ■ 


Wl* II M .ip«*l 1 III 1 
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FTTF Fd TTFFF, 9, 2005 ( FT3T3 18, 1927) 


Kfvff 7drFT FW/Mt7F fafirin. 'd'lfafv TTTTTtH 5FJ7T; 


f#7# ; 

^ 75 it -srRT^Rrqrf * 5 ^ f## ft ftf 37 FfF # %tt 

TRtRoS Ttfl #, 3 H=h fell!, # 7 # Ftt FlROidi 3 ft 7 
7 TFTF FTTHF Ftt FFFT F 7 TF Ft f #7 3 #^ Ft 
#T<F Ft TJt #71177 FT fFFR fafT^TT 'dlFF! 1 

69FT( 73 X i ) - FlfilFi F#§TT : 

##F Ftt FHFTTdl #7 FFTF eTTFcT FTf FFFT 3 qT^cff 
FTFTT FT F#FT F#A Ftt 15 FTTt 73 F 77 offt FTF# 
# 7 # FFTF eTPTcT # f#r Rs# 75 ? F#FT F* 7 T 
<Ad<d Ftt dKdkdl # feTF. f## 75 ? TTfPNr F 7 fadR 
fFTFT FTF# I IF FFTTT FFF 7 Ftt # F H? d Ftt 
FlRlkdl 3 ?I 7 FFTF FTTFd # 37 TFT 7 FT fRi^R# 3 TFH 
F#A Ftt F?# cIlTtTsi R FFT 7 T 7 JF 7 $ ^77 7 T*J? F 
FT# 71 ?# I 

69FT( 73 X ii )-df TJeftaKg yR#fd# Ftr cP i TFiT PI : 

F?# F?R Ft R# FFT FF7 73F 69FT(73)(i) F 
FFT 'aftrefRsId 7*F ^ R|R7 Fi 77#FT Ft 77FF FFT, 
iFT# F7T 7J#FT5 FTTFT FTT F#Ft 7FT 3F 77#? ff fFTFT 
FTF# fF7T# FTI 7£#F^T fFTF; 1713 ; TFFT # FTFT7 
IFRiTF FTT #FF, "377 7FJ? fF#F # 80% 7F7Ftf # 
FTFT7 ’'jFtFTFd TJeF # 3TfFFT FT 377# FTTFT Ft 1 
FT? #\ F# F?R # FT? FF FT# 373# F l fFF> 
F#STT Fit '^iidt ■§■, kfei^fd F>t dTeTdl # q , H i +i< u l Fd 
RFfTFT FT# # fe# FR#d Ft <AdAd Fit FTT#FF> 
FTTFITF 3^ FFTF eTFTF Ftt FFFT F?t FTF# I 

Ff< fdiFt Fi'kdUld Fn(dl^ •qf 77 r IT t 77 F 7 i T T 

■ 37 TFF 7737 TFFF FTff FftFcfF FtFT t (ft 7 ^ 
3 TTFF 7 T 3 TT^TTF -giFft FfF^frTFt F 7 t 7 T*JF F'SftTFI ^ 
fedO, F^ <^4tFoS yfd7j{dFl ^ ^ FTFT "FTTxttt 1 

69 F 7 ( 73 X iii )- 3 tft 7 TF FF 7 F FTTFF Fit FTTTFT : 
^RTcT 7 F 77 F ciHid Fit 1 1 °RI PlHRdRafl TTFiR ^ Fit FTFTTt: 

FT 3ft77F FFTF FTTFF F?t FTFFT 3TT^T ^fTFFF ^ 
■p7?J^ ~m FFtFf Iff ■# FT7 7te ftftt Ftt 
FT^Ft 1 3 FRf TF'tTTR; f^F FT 3 FTT fFFF FT7 
ftF2 ^ fFFtF T^sf 7^ FT^fWFT ^ %F 
"FTirtt | 

73 FFTF FTFTcT ^FF 377^7 ^felFTT ^ F^TTF ^ - 
TTFNf dldl 37ftr TTT^F FT ^ sftTTF ^t ^cTFT 
TJ^T cllTst Tfidit Pdd'l F% 371^7 Fi FToTTF^q etA 
FTctt TffdFF F 3 -FF ^ FWt I FFTF FTTFF 

Fit 0 u HI yrAdi 377^7 ‘jft-cTFTT T-AA-VIlc 1 . it FTF 


sftr fFFTF FtFT F7T7T ^ Fft FTF^t I 

F fFTFHt T2TFT TTFTTFF FT77 37FFT^ F^ FF7F FTTFF 
FTt F°1FT Wl FTI fFFFft TFTFT TTFT7#F Ftt 
^FT7T?3 FT Ft FFtftF fFTFT FT^FT I 

F fFFcft 7FTFT FFT7FRT sftTTF FFTF FT1FF Ftt 
7IFFTF FT7F Ft %F TTFt T7TFFF FTjlF FTT FFFtF 
FTTFT I FfF fFFFt TFTFT 0F7TFF 3^tT7F FFTF 
T7TFF Ftt FFFT TTFFt FOTFTT7 FtlA ^ 37T7F«f Ft 
Ft FF ti«l4 TFTFT FFTTFFj/Tj^tF «Tdi T^FTT^TF 
Ftt FFTF eTTFF FFFTSTt Fd FFFTF FttFT 1 FfF 
37TFFFFT Ft Ft, F^t F3TFT FFTT^Fff TTFTFf Ftt 
ft«7fdFf FF 3F^ 73TFT FFHAfF F TTFTFF FTtA ^ 
fTTF, fFTTTt TFTFT TTFTT#F 77FTFF F2T3T k=K7F'FT _ 
^ TFF TTFT sttFFTftFT FTPJFt FTTR Fit'll 1 fFcFTT 
TSfFT TJFTT^fF FfF R<r<Hl ■NdlFi >7^473d FT cTF^F 
Ftt F^ FfF^fFF?' ‘Ftt 37tT7F FFTF FTTFF Ftt FFFT 
FTTF F‘ 37FT7«f TFFT t sftT 77TF Ft fFFfdFf ^ 
TTFTFF Ftt sftFFTftFT 03^7^77 tft F^t FTT FTFT t, 
eft FF "3TFT ddlO, FF 37^T7R FfF^fFFt FT TFJF II 
37FFT TFJF III Ft fTTF FFT FTPJ Flfsfa FTPJ^ FitFT 
FFffFt 377 FFTTFF TT*JF I 37FFT 7FJF II ^ 
FtF FFt3TFF FTTFT 7TFF FFt FtFT I 

7?. FTTFT Ftt FSfd 3|tT 7TFfFF 3FFTff ^ttt 3TP7 
^TFFT Fit RerR) 72TFT H«H1-Ad Ftt FT 

FFTT^T RhfJ I FFTF T7TFF Fit FFFT Fit 

FTSfd F FfF FTt^ FftFcfF fFTTi FfT^ f eft Re# 
73T3T FWFF 1TTT 3FF77 Ft FFR fFTFT FfTT^Ft I 


69Ft( F) - FTFt-g- FIF t 3 FT^TOf : 

HlFi-^-FiAt<i FTfFFt Ftt FTJeft P 1 HFF 1 K Fit dlO, 1 !): 

FT Re# 73fFT O.FTTFF 3TFct fFF Fd FdttdR ^ 
FH 7t FFR 77FTF/FcFTeT ^ FTFi-^-ttRs Flf#T 
FTJeT FltFT I 


73 FTFf-TJ-FTFici FlfdF Re# 7#fT 0,377Fd # FTTT 
FFT FF#/FF# Ft FMgeF FFI FTeT fFFcT T^eF 
# FHFt it# # F73eT/7TFTFtf#T fFTFT FfTinn I 


F FTFR^-F#^ F7#F 7T3TF Ftt TTFTeT 37TTrFFr 
fT«rfd ^ F7JeT fFTFT FTTFTTT I 177 FFldF Ft, 
Rtt TTFTeT 37TTfFF7 f7*7fd FTT 3T«f -ftFT fFT7ft 
77F7F Ftt TFTfFcF f7Ff% 7Tf%TT 37# 77# FT?# 
# 77FF tA F# fFFcF fRlRdT Ftt TfFTeT TlfFT. 7 
177 FFtdF # f#r fFt# ,7F?FT Fit ft^fd-Fd 
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3Krl 33 TR33, 9, 2005 (3PR 18, 1927) 


[ ^rmriv . 


fa ffafat farfa q<w#<Ji qfafafam ffafifaz. . ivfaft? wfam 33m: 

fFnT3 <1713il fnfTOT 9rRT^|f7R) 33 f333T 7lRl n Rf fF©d 37KT3K R<=m 3f 373 3ft ftsjfF fa 

cFTPTT RTC7IT cT®TT f37nt 3FTT3T 37 nFt »t' 37t 333*37 qfnifJM 3ft 3^ it I m MfniuRT Fl 3H 


'PPMfd-Ml* 3 ft 7 f 3 id Tf TORT 3 ft RTTTFt I $-H 3 > 

srftrfnR, Ft 3 pm- 37 em PfuihY n' nfrofr 3 ft 
37*31 3 dNi HsO RTOTIT I 

3 Ft straFf faqsnY' 3 *«F?t Ft fF 3 *? 3 Y 1 * Ft -1 fF 3 n 
Ft TTOff-^-TO^ c=fT«ff 37 f 3 F 35 ftsqfFFT 33 
OTlFtfFH 3 T *TTOR 3 lt f 373 T RT 0 J 7 T I 33 TfF, 
tYror fro; toF-i-toFt: c^t^/^ iI h 4 i’ 3 ft wn 
IKI ^ f*T 3 , *-l I df-<T-HI Ff d RTF) fa TTRTljtfSR 3 T 

HTOH - 3 fft STjnfcT FtFt I 

1 . 177 93 R 3 *J*T l 3 '-il TOTF mfjR, HfF'^jfFFt fa 

?rt3 F-m nfFi, F-in fa nw, fFFifFi I 373 T 

RTtpiT I 

693?( 3 ) - Rtfen *J33 nrfjfa : 

6937 ( 3 ) 0 ) - '^flfelM tfPT RTfYpT 3 ft TO RT: 

-Ftfen tjpq mfFq, -q^ tY*tt miFfa f fFrobi iFft 
i^nt n 3 *t wfa irfF 37 fFro. T^n kh 3 trt t 3 t 99 
yftrcici fF 3 *rr n oFtfen 33 99 From) an 
* 7373 ) F 1 tor *TO 3 ff 37 Itot, rnfFr T^-f^nta 

lifiF) Ff fro; *$tt ikr 37 *ttt F RsrfF 373*73 m 73 ft 

fro* 31 Fto-lFd-Hl-M ^ifiFt fa fFn* *$3 hfh 
37 * 3 T t fFnF % fFdFt *Ff 37 33 *r #3 33 * 7 TO?t )33 
Pion fnrfF 33 cfpr Rcinl F" 3 f**PTOR 37 * n 3 t 1 

1 *tF STrim ISRTT ^ RlO, ill ^ ct^^crt '^iT MlHI 
in nmr fTctt ^ 1 i<i micbT oF Rio, ntfen ‘ 1 jrt 
■rtFjFt 7^7 aqfisRcTT ht: srrRftcT t 

RWfHT' 3 TR fdl'+Y ^7 MPcrl "Ff T T a HT ^ fcl 0 , 1 RR 
7JRHifq7 Hi) 3Tf734<1l H7T «ft dH■Ml M 'A cTFTT RTdT ■§■ I 
'llfeM 1 J '"4 W‘ <HlMl ■ l l IJ l 1 i ^ RlO, 

finFrifed 3 tprrhtctt fFt) ^ : 

* f^m farm H7I 'iV4 HfTT^fcT HT) nfTSTOTT R) 
fquoT =hi<m 7 f^nn ^ 3 nT °f) fnqfcT n^<rtK 
qftqf^id Hfr nf ^7 i -^r nfnPHT ^i m ^ 

■ETTTTFfff Rn affnd H^fcl H 7 T ^RTP f^RT RTdT f 

Rt mcurupY H 7 nnt nn ^ nrr^ t 

W o^CM-ll «IMR 4 cTP^ "?kft "I i 

* ffarq fafam -eft 3t«Y t 7.5% nnnT 3.5 

fePT fFTRI R) nt 3 rf?R 7 ¥t I 

* ^?;/'cF farm ^RT 3T*f t niRH TJxRTpqr (S&P 
CNX Nifty nr BSE findn) tfriF sifn-ron 


RT dlmVTl RcT 3 h1«i 9o&Ri ^tt ^PTfn 'feHT 'din 
i? rT lqq<n j i'Yi’ nr nnt nn *ihj^ Fill i? 
m - n.cM'il «ihk n ■Ffdt ^ i 

* qfFbl'cb jrfbw T£q? 37^ t 5% 33«RT 3 
IJ^qFPR farm TI p ^fl ^ 3Rffer^7 ^ I m 
■ydYnn fa fFp. nrfem tjcr nnRi RtoF) 

Rtfen TJ^T “R 9^r 75Tt ’Yt 3#R7 Ft, nn^TI 3W1 
Rbdl 'dlU.'il I 


sitftaH ijRT nrfFn fa fgfnR mjFt' fa fFp; 

PlHfdfelcl np ^ fsifHFF^ %tT titi f ; 


3 T FT 3 T 



N ^ 

(i<*) 133733 

3T3TFI3T 33 

7TT33 3R 

mOksTM TJ^r 

d J l?35T>J| 

3TH31 7JF3 

MINd 

3 7 FT 

HfiT’]f?f3T' 

(W 0 

ferq 3rfeR 

i.oo 

fehM dtfeiq 
7J33 

337 3TFT 
yfd^jlrldl 
(^ III) 

t7373 dtfem 
3 c 33 nfl 

7J3333> dtfelM 
7J33 ^ cfN 

FfTT n ^ Ft 
Ft 3lf337 Ft 

1.73(3.00 
33 qif^d) 

Iwq ntfem 
^ ^ 1.73 
tj,3T srh 
3^3 37 T " 37 
dtfelH 7JF3 
fa 5.20 

3 n 3) Ft 

3Tf337 Ft 

3T 3 7 cT 
Hf3^f33I 
(W III) 

7J335fq7 dtflsIH 
7J33 3H 3T3 

1.73(3.00 
33 3F^FT) 

3^3 371 37 
Ftfeq 1J33 
33 8.66 ”33T 


69W(W)(\\) - faPsM wffar fat crqfat: 

m Rtftgn ijpT MiRfd ^it R^dt ^tkNk ^ mra 
■gft -^eT crfi HffnqfYrFf ■qY 
TTHTHtfRcT 'mxfa STHHTS ■3TmR HI ^ft ^IO, J ll I 
et-t-i- fFnn m ^ijcft httht nfld>R f \ 

73 -dtRslM TjpJf "3ft mjcft TW ^>t 7T3>d 33lff*T37 
f?«rf3 H7 3ff RT0,jft I m HHf3R fa fFFf IFTTeT 
snffn^r ft«rf3 37i 3R«f ikw ^ fi*TfF 

nfFci, RRinq fa nnt nn^t' fa wr if fmRj 

ffnfF 3ft TRficT nf?I ?t3I I 

3 in ydl-di fa RdO, STFFT-STcFT fiHdiif Ff fmlrldf 

37t TOT ^dl3l nFt 3TTTT7JJ I 


"TFT 


i i|i uMf nn i * 


, ti 


T 


in-' #■ <*"•)■•• l if 


T 


!•»■'• |M 
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k fer# 7377T TKTtffrfm fafkig. .37 fflt? wft& 37R77: 


R ^7 RRm R7JH tk^ TrtT ^'ifTSR ^JPR Rlfkd, 
■SricT^fTWf k ktR R-Rd RrfkT, R--?R k HT*T 
fqR)kd ^nk I 
69^CS.) - srftrf&xl J77 fzfa: 

kokt iRk tjc«t^ ■<£ fiTOn^p fwr kt r? 3tTr 
< t>Kil fk k <ri4) sK( srfy^Rdd 'dlRan 7k y'JHd) 
k srrtrt, ktism iter efr 37fRfteR rrtr Rk i R«7ifR, 
kkt RrrfRlf =PS 17RR fkkt ikk R1R7#3T cfjt 
faTRfkfeld elk R«k kl «RTR k 173RT RrrffTT : 

(i) aiftPkf kfe*7 -srsfa rrtr crstt rrr RrfsfR) 
17IRR7d: kR?T kk RflfteTtek k teRk k fklT 
sttrtrr? kfn teHRR tjrPjrtr r# rtrtrt rt 
^trtrt 37«trt kfteR R«m yqrcfft km Rrk 777777 
kpRBT TjRfgRH R#t RIRTRT RRT *7T I RfR RR«t 
RTkk fkkt rrttt Rrt tekkidr k rti«t rtrtr 
^T fit 1? k Rcnl i-ek 0,'H-T'kl RTf fTT Rlcf R>t 
RTFR <h/dl -cilfe'7, Ik fRR mRP^hIci-hT k 4iK iJ I 
kk RTkk RTRlk R7t STTRYRRkIT RcRH kk i, 
RRT <HR>I 3kd k ’'jkyTTR RTRTRT RT ncbai 

t ski rri fkteR Rk kk hri srfRkfkR kfteR 

RRR Siuilkl k TTfoTkm fkRT RT 17R7RT f I 
R<rd! «k i/.<Klk"-Jl Rk ^R fkrfeRTf RTF fR$teR°T 
qk ski 37 k Rrt RnteiTf Rnk k tem Rrok kt 
kk k *RTR k RTTR -3fk k kR koWlfld fRTRT 
RTRT 1? I 

(ii) fk<rd) ikk M, c H7t)''ji 5KI STkfkrT Hikfi 

wtr; ■% m-k^' 777 sTiRifk ¥k 

37 k oqRkim+ THHTkf k 37TRR R7 77<^lT k 
kk R^RTR Rk kRn ^tTTTTTT I 

(iii) RRRkfdl 77R7 Rfe^jw} krkR7TRR> t 3^k 

?77kk 57RR -STRlcft k '3RRT k) TJ^R 

=*i<=t) Rk ■'jpfcf: MH<viT «nk k kR[ "sprre? 
ki^ Tjfk -dileH 1 

69 ^(^) - 777FRT k 777 kk: 

RT^R7 R7t ^ k 3TRk T^TT RR% k kR 77<RR) RTl 

kikrR w rt) RkdRjpf yunkl 37dRik ^Tkxj; 1 kk 
kR7t 5P7Tl<k k Tqrkkf k RcR kk RTt 

•RRMR7 t 1 Rkt-Rfk SJ<^7sn kRTT WORT R«7T 

<s<nk1 TTT^kf cI«7T Rcrerfl fiT^h TT^R^Nr eRT R§R kkt 

RTkq; 1 wk, ^r miMhT kt rtrt 37 k ?RRk rtjrt 
R7T 3^17 ekkR k kkRT 7R (<<71 

RRT t I 


69*F( &) - -Rlfzfaf 77 s|R; 

R> 7RS7IRR RTTTkRf 37«tk TTRt 7R*7TRR kkTTRTf 3RT 
%R RR kTRkff RTt RTkk Rft 37^|77plk' k 

rtrt kk 1 fR nkkn k kk, kPTm kk?rkf 
k fRTRkrfkR Rkrkm kk : 

i. kk k RR7 RkkjR k^k trstirr kk^iRTi 

ii. kk k RR7 nk^d ks 

iii. RRRRt 37f*7km, 1956 RF>t RRT 4RT k 
3kkcf R87I Rtq-qrfq^ TSTTckrfkF fk#R 
kRTIR I 

iv. k*7,37*7k kRTRnk fkkm sTfkfkm, 1949 

kt RRI 5( 1 )(R) k 3TcT7k R«7T RfknfkT 
-kf kfkR RRRRt I 

v. kkfT kkRTTTRT fera RTfkRROT (IRDA) k 
RR7 M'Jll'Rd RkTT RvBTfRRT I 

m kPT RTRkf k Rk^kk rtt kk k-fR fkqi3raT 
t, RRk rrrrt kt fkfk kt kk k-T^ kt kki 
<rf TTrfkr k Rkkk k fcTR fknR k Rk fkRi 
■RIRRT I 

R RR^RR k 3TRTTRT Rlfkl kkk k^ 

RTRT RFf kk I 

69T3 - ^RrTR 377RR Rk PBMC): 

697R(R7) tkkt TkRT RRTTkd kt -iJRRR 37TRR Rk 
kt 3TRPFRHRRT R7 7,00,000/- kkt 

RfR 3^7777 ^Pi=b 37Hef RTRMR fkkt 
cftR 77kk k 1 RRt^ TfRR k RR7 k k, 
■fk?kt TRtk TJcfprkk -^rrr stirr kk kt 
I dlOl RRk RRT RRTR TT^RT I 

6973(13) 1 R7R3 wti k 37^37 kt ^JRRR 37TRR 
Rk kt RTWt : 

fRRkt 7-dik RRlTkk k ITRlk kt 1 C7R3 
■^Rk k 37fRRT kt RJRR*7 37IRR kk ^ 
RTRRt fkR%fed ?RTf Rl kt RT TTRRTt t : 

RT 77R1R f^ft lk37 RRTTkk k fR^k 12 
RftRf k fk%R TFT t, 37kcT RRk fR^k 
12 RktRt k koR fkkt «T=t> y > q77k'4 k 
kt^ k'l^R Rk Ik <11 k 1 

13 ITRIR k tRRRS ktf fRkRIRT ftlRRRcf 
37fRkfR Rk t I 

R ^37 k fdT^S ktf R«3^7RF3Tk RTRk 
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91799717999, 591^ 9^2005 (srmrs' is, 1927) 


[919IV 


4 fimt tsto qytftpfy m fdfttis. 3444 74499 93777 : 


3#Ttrff?T 9lt t I 

Rcd41 73797 o.'w^i'^i "4 s 7cih 371*97 £91 94 
91977 94 Rt 4 9Tc4 TlfTT 4' 4 77979 9l 
f97^ (dcRidfl" 94 14-41 Rw'-idT/di'dl 94 
TTf%T 99T 9*97991 *4 3lj4''iTd TTIHcdT, 
37*477 9T7t 9*92931 49131', TPU-HplcH *94, 
744 M u 9m 4 3(794, 37lf4 4 4T954 Rc41 
T3iV> 4,99 9 9/4 <41 94 39 
7if?T9i TW97T3/93T tPtt 1 


H. Rcddl 7997 T397l4r3T 91 (((dip-dd =tAdl 1% 
TI'aPI 4 779t *7 11 M I 9 d 3(797 97T ^JOcTR 9>7 
f99T t 3ltT 393 177 7799 4 441 4 
3791114 HOl^lMd 999 977 f7T9T 1? I 


6979(9 T) - ^4rW 377W (p4 4 39: ffe 97731 : 

dR Rc-crfl T3iV> 4,9519 9 94 3ft779 <tfd9> M ,J <41 <=t cT, 
f977lt 41 ■HH'M 597 9eld 94 379f*l ^ f7T5 1 9<ll 
Wt *4 f39ff79 797 4 37f*T97 3T9t f 7ft R73Tt 73197 
397199 ?K2 -mT 94 '-4ddH 3TT9TT -*£4 94 3 t 48J1 94 
((9: 3977 69R (97) 4' 991 'PmfftTT 797 997 93T 491 
sftT Ti<Wl 4 ITT 3TTYT9 97T 99999 TTTR 97791 I 

699 - 3774437 ITpl 91 Rif9 : 

*37791997 17f9 HlRId ’ 379 997 71399 9ft *91 Tit 
*4tfe9 7TtTTT3Tf’ 3ftT *78JT 94 <(714 4199’ 97t 

yfd591(4cl 9777TT i| I 99 99 f79Id4f 9 1f4 917lt 
ycylRlci llfd 9f f7T4, TWf 9919 9777TT 7? *3f 9 IR 2 IH 
7J99 9lRf9 9 9^99 99 919919 dflfelM 379 39(917!' 
4' 9971799 I79l99f 3 TlRofTid 9 it I 


97 f977ft 73197 9f 1779 3T79f997 ^ifd HlRfd 

fHRfTfflsid 7t 37f997 9t9T : 

i. 5 9ftm9, 3ff7 

ii. f9^of W 9#9f 9 73197 ^ t|? 9 9f tf997 
9r^-j|pj|9fti| r^cKPVlf 7f 91997 f99799 971 
1.5 tpTT i f7T9ft WIT 97^97 99t^ ^ 3T9 
9>t 919,'ft f979t 7J79 ^ 3997 ^ pH»ct 759 
Held) ^ ffdO, 3TT97lT 39917 97 RdO, 91 l, , J l 
99T mR u I1h 1 7J79 379^ Mgl’t 97 f7T9 r dl , 3 
9f9T I 


79 3779f997 9ll9 HlWd 7T979 9ft '<^71 9771 

9lWlf99f 9’ ^ ^79 f993R ^ 399R 97 97^71/ 
7T9T9tf99 f979T 9iy,dl I 

9 3!rd[997 Slid mRld 71979 9ft 719771 3H<(997 
17919 ^ ciTjcd f9791 739991 I W 99T99 ^ f^T9 


7T977T 3TT7f997 17919 971 3T9 9T9T 71979 9ft 
79lf9?9 17919 7TfF9 371^ 99t 91797f" 7f 77^99 
7T9t 19971 f79f99t 9ft 7T977T 71 Pi* I I 

9 19 99199 91 999-9719 (94319 9 7lf99f 

97f 97797 93191 d5?1 79991 I 

■^. 171 997R 97J71 1979 99 3179f997 1lf9 9lf^9, 
ft-19 ^ 799 PlHlPdd f979 9T99 I 

36697 - m ftifdt ^ 9>41/PiPd 9 )' 9f9 ^-19 : 

97 9lf^9 9 979t 

HlP4d 9 9))^ 977ft ltd 9ft f79fcl 9, 97H7I 91 
dPfdcdf 9ft ijld PlfRR 977 Rdl 999777 | 

29 ^1-19 9 979t 

i. 1^79 7779971 ' 9 ' f^TTTTt 9791919 71979 ^ iTltT 
199319 9 979t 9lt 7lfcl fd^ffcl '^99 39917 
*£ 9 ! 71 3lf997 it, 71979 9ft 97171917 9779 9fl 
71,(991 THTRl 977 9t 910,'P 3ft7 71979 97f 99 
yfd'*lfd9l ^ 4-3933 9lt 7l<+> Ridl 91991 I 

ii. Pdd MIH'dl 4' =h4t 9ft 7ll91 PJdcPT 399R 
*£dl ^4 20 yfd7ld 37f997 4t 9775 did 
Hsldl 9ft 379(9 ^ 9t97 9$W 3797171 97 
^5999 371912 *£41 7t 979 it, 99 4t 77979 
9ft 97R19I7 977% 9ft 7jf991 779191 977 4t 
99974 37ptT 77979 99 49 UftfijRld) ^ 
4-37133 (Pay-OUt) 99 997 fc99T 9T97fT I 

iii. 9(441 9ft ’’jft <l(4l 94 97J7ft it 9 t 4 97 919, 
77979 94 997T9K 9774 94 37-jMfd it 

9314 91 379dl f4f44l 94 7T99t 99ft ^ 
779579 99T7lf9 f4T99t' 94 99ft ^ %5 
779114997 4f 99 4' 397TS9 97791 4 I 47ft 
9HKl(7l ITT 37T94T PlMdldT 94 37914 997 
14974 73T97 7(97144 "4 9T27 77sft 7441 3ft7 
377^4 919 91 PdHiPdd 977 4t 911,4 I 4 t 4 
9-HKl(4l 9TRf9 779*4 497TT34 ^ 

77H14i9d 9l Ul'( 397R7 Hit it'fl 3ft7 371 
97 97tf <9l9 4t 3)P4d 9lt 4t J ll I 9HKlp!l 
9974t, 771914 9HKlRl 77441 91 4(97 9T73t ^ 
99 4" it TT97 c4 4 I 

iv. R<rtdl 73197 0,99 4*9 77979 94 4-19 779*4 
9T9t ^ PdO, 0.07% 7714149 7t 37^59 4519797 
o9I9 7791 77979T 4 I 

^44t 73(97 999-39 L(4tf4ipH 4l. 

7IH997 9794 7tf99 
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THE DELHI STOCK EXCHANGE ASSOCIATION LTD. 
Regd. Office : DSE House, 3/1, Asaf Ali Road, New Delhi-110 002 


Amendment in the Bye Laws of The Delhi Stock 
Exchange Association Limited by insertion of bye law 
no. 69A, 69B, 69C and replacing of existing bye law 
no. 366A with the new bye law no. 366A duly 
approved by SEBI vide its letter no. MRD/DSA/ 
41604/05 dated May 31,2005. 

69A-RISK MANAGEMENT FRAMEWORK FOR THE 
CASH MARKET: 

The liquid assets deposited by members with the 
DSE/Clearing Corporation of DSE shall cover the 
following four requirements: 

a. MTM (Mark To Market) Losses; Mark to market 
losses on outstanding settlement obligations of 
the member. 

b. VaR Margins: Value at risk margins to cover 
potential losses for 99% of the days. 

c. Extreme Loss Margins: Margins to cover the 

expected loss in situations that lie outside the 
coverage of the VaR margins. 

d. Base Minimum Capital: Capital required for all 

risks other than market risk (for example, opera¬ 
tional risk and client claims). 

At all points of time, the liquid assets of the member 
shall be adequate to cover all the above four 
requirements. There are no other margins in the risk 
management system. 

69A (a) -Liquid Assets: 

The acceptable, liquid assets and the applicable 
haircuts are listed below: 


Item 

Haircut 
(see Note 

A) 

Cash 

Equivalents 

Limits 

Cash 

0 

No limit 

Bank fixed deposits 

0 

No limit 

Bank guarantees 

0 

Limit on 
DSE’s 
exposure to 
a single 
bank (see 
Note B) 

Securities of the Central 
Government 

10% 

No limit 

Units of liquid mutual 
funds or government 
securities mutual funds 
(by whatever name 
called which invest in 
government securities) 

10% 

No limit 


Other Liquid Assets 

i. Cannot be used for mark to market losses (see 
Note C) 


ii. Total of Other Liquid Assets cannot exceed total 
of Cash Equivalents (see Note D) 


Liquid (Group 1) 
Equity Shares 
in terms of 
clause 69(A)(b) 
for classification 
of equity shares 
on the basis of 
liquidity 

Same as the 
VaR margin for 
the respective 
shares in terms 
of clause 

69A(d)(i) 

Limit on DSE’s 
exposure to a 
single issuer 
(see Note E) 

Mutual fund 
units other than 
those listed un¬ 
der cash 

equivalents. 

Same as the 
VaR margin for 
the units com¬ 
puted using the 
traded price on 
DSE, if avail¬ 
able, or else, us¬ 
ing the NAV of 
the unit treating 
it as a liquid se¬ 
curity in terms 
of clause 

69A(d)(i) 


Card value of 
DSE (see Note 
F) 

50% if the last 
sale or auction 
of card in the 
DSE took place 
during the last 
six months. 

75% if the last 
sale or auction 
of card in the 
DSE took place 
during the last 
twelve months 
but not within the 
last six months. 
100% if no sale 
or auction of 
card in the DSE 
has taken place 
during the last 
twelve months. 

Eligible only for 
Extreme Loss 
Margin. 


2—150 GI/2005 
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The Delhi Stock Exchange Association Ltd.... 

Notes: 

A. The valuation of the liquid assets shall be done 
on a daily basis except for the card value which 
shall be taken on the basis of the last sale or 
auction, 

B. The DSE shall lay down exposure limits either in 
rupee terms or as percentage of the Trade 
Guarantee Fund (TGF) / Settlement Guarantee 
Fund (SGF) that can be exposed to a single 
bank directly or indirectly. The total exposure 
would include guarantees provided by the bank 
for itself or for others as well as debt or equity 
securities of the bank which have been deposited 
by members towards total liquid assets. 

Not more than 5% of the TGF/SGF or 1% of the 
total liquid assets deposited with the DSE, 
whichever is lower, shall be exposed to any 
single bank which has a net worth of less than 
Rs 500 Crores and is not rated PI (or P1+) or 
equivalent, by a RBI recognized credit rating 
agency or by a reputed foreign credit rating 
agency, and not more than 50% of the TGF/SGF 
or 10% of the total liquid assets deposited with 
the DSE, whichever is lower, shall be exposed to 
all such banks put together. 

C. Mark to market losses shall be paid by the 
member in the form of cash or cash equivalents. 

D. Cash equivalents shall be at least 50% of liquid 
assets. This would imply that Other Liquid 
Assets in excess of the total Cash Equivalents 
would not be regarded as part of Total Liquid 
Assets 

E. DSE shall lay down exposure limits either in 
rupee terms or as percentage of the Trade 
Guarantee Fund (TGF)/Settlement Guarantee 
Fund (SGF) that can be exposed to a single 
issuer directly or indirectly and in any case the 
exposure of the TGF/SGF to any single issuer 
shall not be more than 15% of the total liquid 
assets forming part of TGF/SGF of the DSE. 

F. As a transitional arrangement pending 
demutualization of DSE, the value of the 
membership card in DSE may be included as 
part of the member's liquid assets only to cover 
Extreme Loss Margin. To be eligible for this 
treatment, the DSE shall maintain an amount 
equivalent to at least 50% of the aggregate card 
value of all members in the form of cash and 
liquid assets. 


Bye-laws amendment contd. 

69A (b)- Liquidity Categorization of Securities: 

The securities shall be classified into three groups 
based on their liquidity: 


Group 

Trading Fre¬ 
quency (over 
the previous six 
months - see 
Note A) 

Impact Cost 
(over the previ¬ 
ous six months 
-see Note A) 

Liquid Securities 
(Group 1) 

At least 80% of 
the days 

Less than or 
equal to 1% 

Less Liquid Se¬ 
curities (Group II) 

At least 80% of 
the days 

More than 1% 

Illiquid Securi¬ 
ties (Group III) 

Less than 80% 
of the days 

N/A 


Note: 


A. For securities that have been listed for less than 
six months, the trading frequency and the impact 
cost shall be computed using the entire trading 
history of the scrip. 

69A (b)(i)- Monthly Review: 

The trading frequency and impact cost shall be 
calculated on the 15 th of each month on a rolling 
basis considering the previous six months for impact 
cost and previous six months for trading frequency. 
On the basis of the trading frequency and impact 
cost so calculated, the securities shall move from 
one group to another group from the 1st of the next 
month. 

69A (b) (ii)- Categorisation of newly listed securities: 

For the first month and till the time of monthly review 
as mentioned in clause 69A(b)(i), a newly listed 
stock shall be categorised in that Group where the 
market capitalization of the newly listed stock exceeds 
or equals the market capitalization of 80% of the 
stocks in that particular group. Subsequently, after 
one month, whenever the next monthly review is 
carried out, the actual trading frequency and impact 
cost of the security shall be computed, to determine 
the liquidity categorization of the security. 

In case any corporate action results in a change in 
ISIN, then the securities bearing the new IS!N shall 
be treated as newly listed scrip for group 
categorization. 
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69A (b) (Hi)- Calculation of mean impact cost: 

The mean impact cost shall be calculated in the 

following manner: 

a. Impact cost shall be calculated by taking four 
snapshots in a day from the order book in the 
past six months. These four snapshots shall be 
randomly chosen from within four fixed ten- 
minutes windows spread through the day. 

b. The impact cost shall be the percentage price 
movement caused by an order size of Rs.1 Lakh 
from the average of the best bid and offer price 
in the order book snapshot. The impact cost 
shall be calculated for both, the buy and the sell 
side in each order book snapshot. 

c. The computation of the impact cost adopted by 
the DSE shall be disseminated on the website of 
the DSE. 

d. The DSE shall use a common methodology for 
carrying out the calculations for mean impact 
cost. If DSE is unable to compute the mean 
impact cost calculations, it shall use the impact 
cost calculations of BSE/NSE. DSE shall enter 
into a formal legal agreement with the relevant 
stock exchanges for liquidating the positions of 
their members if necessary, on that stock ex¬ 
change. If DSE is unable to compute the mean 
impact cost of the scrips traded at DSE, as well 
as not been able to enter into a formal arrange¬ 
ment for liquidation of positions, it shall levy 
margins on the scrips as applicable to Group II 
or Group III as explained above, as classification 
between scrips in Group I or Group II would not 
be possible at that Exchange. 

e. The details of calculation methodology and 
relevant data shall be made available to the 
public at large through the website of the DSE. 
Any change in the methodology for the computa¬ 
tion of impact cost shall also be disseminated by 
the DSE. 

69A (c)- Mark to Market Losses: 

Mark to Market Losses shall be collected in the 

following manner: 

a. DSE shall collect the mark to market margin 
(MTM) from the member/broker before the start 
of the trading of the next day. 

b. The MTM margin shall also be collected/ad¬ 
justed from/against the cash/cash equivalent 
component of the liquid net worth deposited with 
the DSE. 

c. The MTM margin shall be collected on the gross 
open position of the member. The gross open 


position for this purpose would mean the gross 
of all net positions across all the clients of a 
member including his proprietary position. For 
this purpose, the position of a client would be 
netted across his various securities and the 
positions of all the clients of a broker would be 
grossed. Further, there would be no netting 
across two different settlements. 

d. There would be no netting off the positions and 
setoff against MTM profits across 2 rolling 
settlements i.e. T day and T-1 day. However, for 
computation of MTM profits/losses for the day, 
netting or setoff against MTM profits would be 
permitted. 

e. The margin so collected shall be released along 
with the pay-in, including early pay-in of securi¬ 
ties 

69A (d)-VaR Margin 

69A (d)(i)- Computation of VaR Margin: 

The VaR Margin is a margin intended to cover the 
largest loss that can be encountered on 99% of the 
days (99% Value at Risk). For liquid stocks, the 
margin covers one-day losses while for illiquid 
stocks, it covers three-day losses so as to allow the 
clearing corporation of DSE to liquidate the position 
over three days. This leads to a scaling factor of 
square root of three for illiquid stocks. For liquid 
stocks, the VaR margins are based only on the 
volatility of the stock while for other Stocks, the 
volatility of the market index is also used in the 
computation. Computation of the VaR margin re¬ 
quires the following definitions: 

• Scrip sigma means the volatility of the security 
computed as at the end of the previous trading 
day. The computation uses the exponentially 
weighted moving average method applied to 
daily returns in the same manner as in the 
derivatives market. 

• Scrip VaR means the higher of 7.5% or 3.5 scrip 
sigmas. 

• Index sigma means the daily volatility of the 
market index (S&P CNX Nifty or BSE Sensex) 
computed as at the end of the previous trading 
day. The computation uses the exponentially 
weighted moving average method applied to 
daily returns in the same manner as in the 
derivatives market. 

• Index VaR means the higher of 5% or 3 index 
sigmas. The higher of the Sensex VaR or Nifty 
VaR would be used for this purpose. 
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The VaR Margins are specified as follows for 
different groups of stocks: 


Liquidity 

Categorization 

One-Day VaR 

Scaling factor 
for illiquidity 

VaR Margin 

Liquid 

Securities 
(Group 1) 

Scrip VaR 

1.00 

Scrip VaR 

Less 

Liquid Secu¬ 
rities (Group 

II) 

Higher of 
Scrip VaR 
and three 
times Index 
VaR 

1 73 
(square 
root of 
3 00) 

Higher of 

1 73 times 
Scrip VaR 
and 5.20 
times In¬ 
dex VaR 

Illiquid 
Securities 
(Group III) 

Five times 
Index VaR 

1.73 
(square 
root of 
3.00) 

8.66 

times In¬ 
dex VaR 


69A (d)(ii)~ Collection of VaR : 

a. The VaR margin shall be collected on an upfront 
basis by adjusting against the total liquid assets 
of the member at the time of trade. Collection on 
T+1 day is not acceptable, 

b. The VaR margin shall be collected on the gross 
open position of the member. The gross open 
position for this purpose would mean the gross 
of all net positions across all the clients of a 
member including his proprietary position, 

c. For this purpose, there would be no netting of 
positions across different settlements, 

d. The VaR margin so collected shall be released 
along with the pay-in, including early pay-in of 
securities. 

69A(e)~ Additional Margins: 

DSE/clearing corporation of DSE have the right to 
impose additional risk containment measures over b. 
and above the risk containment system mandated by 
SEBI. However, DSE should keep the following three 
factors in mind while taking such action. 


Bye-laws amendment contd. 

into the risk management system mandated by 
SEBI. DSE is encouraged to analyse these 
situations and bring the matter to the attention of 
SEBI for further action. 

ii. Any additional margins that the DSE may impose 
shall be based on objective criteria and shall not 
discriminate between members on the basis of 
subjective criteria. 

iii. Transparency is an important regulatory goal 
and therefore every effort must be made to 
make the risk management systems fully 
transparent by disclosing their details to the 
public. 

69A (f)-Margins from the Client: 

Members should have a prudent system of risk 
management to protect themselves from client default. 
Margins are likely to be an important element of such 
a system. The same shall be well documented and 
be made accessible to the clients and DSE. However, 
the quantum of these margins and the form and 
mode of collection are left to the discretion of the 
members. 

69A (a)- Exemption from margins: 

a. Institutional businesses i.e., transactions done 
by all institutional investors shall be exempt from 
margin payments. For this purpose, institutional 
investors shall include 

i. Foreign Institutional Investors registered with 
SEBI. 

ii. Mutual Funds registered with SEBI. 

iii. Public Financial Institutions as defined under 
Section 4Aof the Companies Act, 1956. 

iv. Banks, i.e., a banking company as defined 
under Section 5(1 )(c) of the Banking 
Regulations Act, 1949. 

v. Insurance companies registered with IRDA. 

In cases where early pay-in of securities is 
made, the outstanding position to the extent of 
early pay-in shall not be considered for margin 
purposes. 


i. Additional risk management measures (like adhoc 
margins) would normally be required only to deal 
with circumstances that cannot be anticipated or 
were not anticipated while designing the risk 
management system. If ad-hoc margins are 
imposed with any degree of regularity, DSE 
should examine whether the circumstances that 
give rise to such margins can be reasonably 
anticipated and can therefore be incorporated 


c. There shall be no other margin exemptions other 
than those mentioned above. 

69B BASE MINIMUM CAPITAL (BMC) 

69B (a) DSE shall have the BMC requirement of Rs. 
7,00,000/- 

provided that the DSE shall maintain the BMC at 
Rs. 1 lakh if the average daily turnover is less than 
Rs.1 crore for any three consecutive months. 




«' 4|Np 
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69B (b) Refund of excess BMC over Rs. 1 lakh: 

The excess of the BMC over Rs 1 lakh may be 
refunded to the members of the DSE subject to the 
following conditions: 

a. The member has been inactive at the DSE fof 
the past 12 months, i.e. he lias not carried out 
any transaction on the DSE during the past 12 
months, 

b. There are no investor complaints pending against 
the member, 

c. There are no arbitration cases pending against 
the member, 

d. The DSE shall retain/deduct/debit from the BMC 
to be refunded, the amount of any complaints/ 
claims of the investors against the member and 
for dues crystallized and contingent to the 
DSE/SEBI arising out of pending arbitration 
cases, appealed arbitration awards, administra¬ 
tive expenses, SEBI turnover fees, e.t.c. 

e. The DSE shall ensure that the member has paid 
the SEBI turnover fees and has obtained a No- 
Objection Certificate (NoC) from SEBI in this 
regard. 

69B (c )- Re-enhancement of BMC: 

If the average daily turnover of the DSE exceeds the 
prescribed level of Rs.1 crore for a period of one 
month at any time, the DSE shall enhance the 
requirement of the BMC of the members back to the 
level as prescribed in 69B(a) above and shall obtain 
undertaking to this effect from the members. 

69C. EXTREME LOSS MARGIN 

The term Extreme Loss Margin replaces the terms 
“exposure limits" and “second line of defence” that 
have been used hitherto. It covers the expected loss 
in situations that go beyond those envisaged in the 
99% value at risk estimates used in the VaR margin. 

a. The Extreme Loss Margin for any si ok shall be 
higher of. 

i. 5%, and 

ii 1.5 times the standard deviation of daily 
logarithmic returns of the stock price in the 
last six months. This computation shall be 
done at the end of each month by taking the 
price data on a rolling basis for the past six 
months and the resulting value shall be 
applicable for the next month. 

b. The Extreme Loss Margin shall be collected/ 
adjusted against the total liquid assets of the 


member on a real time basis. 

c. The Extreme Loss Margin shall be collected on 
the gross open position of the member. The 
gross open position for this purpose would mean 
the gross of all net positions across all the 
clients of a member including his proprietary 
position. 

d. For this purpose, there would be no netting of 
positions across different settlements. 

e. The Extreme Loss Margin so collected shall be 
released along with the pay-in. 

BYE LAW NO. 366A-Shortfall of Margins / Pav-in 

of funds: 

a. Margin shortfall 

In case of any shortfall in Margin, the terminals 
of the broker shall be immediately deactivated, 

b. Pay-in shortfall 

i. In cases where the amount of shortage in a 

settlement for a trading member is in excess 
of the base minimum capital (BMC) pre¬ 
scribed, the trading facility of the member 
shall be withdrawn and the securities pay¬ 
out due to the member shall betfwithheld. 

ii. In cases where the amount of shortage 
exceeds 20% of the BMC but less than the 
BMC on six occasions within a period of 
three months, then also the trading facility of 
the member shall be withdrawn and the 
securities pay-out due to the member shall 
be withheld. 

iii. On recovery of the complete shortages, the 
member shall be permitted to trade subject 
to his providing a deposit equivalent to his 
cumulative funds shortage as the 'funds 
shortage collateral'. Such deposit shall be 
kept with the DSE for a period of ten rolling 
settlements and shall be released thereafter. 
Such deposit shall not be available for 
adjustment against margin liabilities and 
also not earn any interest. The deposit may 
be by way of cash, fixed deposit receipts or 
bank guarantee. 

iv. The DSE may levy a penal interest of not 
less than 0.07% per day on the pay-in 
shortage of the member. 

For The Delhi Stock Exchange Association Ltd. 

Asstt. Compamy Secretary 
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